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case of any other municipal securities
dealer, in accordance with the instruc-
tions contained therein. Prior to filing
a notice of withdrawal from registra-
tion on Form MSDW (17 CFR 249.1110)
or Form BDW (17 CFR 249.501a), a mu-
nicipal securities dealer shall amend
Form MSD (17 CFR 249.1100) in accord-
ance with §240.15Ba2-1(b) or amend
Form BD (17 CFR 249.501) in accordance
with §240.15Ba2-2(c) to update any in-
accurate information.

(b) Every notice of withdrawal from
registration as a municipal securities
dealer that is filed on Form BDW (17
CFR 249.501a) shall be filed with the
Central Registration Depository (oper-
ated by the National Association of Se-
curities Dealers, Inc.) in accordance
with applicable filing requirements.
Every notice of withdrawal on Form
MSDW (17 CFR 249.1110) shall be filed
with the Commission.

(c) A notice of withdrawal from reg-
istration filed by a municipal securi-
ties dealer pursuant to Section 15B(c)
(15 U.S.C. 780-4(c)) shall become effec-
tive for all matters on the 60th day
after the filing thereof with the Com-
mission, within such longer period of
time as to which such municipal secu-
rities dealer consents or which the
Commission by order may determine as
necessary or appropriate in the public
interest or for the protection of inves-
tors, or within such shorter period of
time as the Commission may deter-
mine. If a notice of withdrawal from
registration is filed with the Commis-
sion at any time subsequent to the
date of the issuance of a Commission
order instituting proceedings pursuant
to Section 15B(c) (15 U.S.C. 780-4(c)) to
censure, place limitations on the ac-
tivities, functions or operations of, or
suspend or revoke the registration of,
such municipal securities dealer, or if
prior to the effective date of the notice
of withdrawal pursuant to this para-
graph (c), the Commission institutes
such a proceeding or a proceeding to
impose terms or conditions upon such
withdrawal, the notice of withdrawal
shall not become effective pursuant to
this paragraph (c) except at such time
and upon such terms and conditions as
the Commission deems necessary or ap-
propriate in the public interest or for
the protection of investors.
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(d) BEvery notice of withdrawal filed
with the Central Registration Deposi-
tory pursuant to this section shall con-
stitute a ‘“‘report’” filed with the Com-
mission within the meaning of Sections
15B(c), 17(a), 18(a), 32(a) (15 U.S.C. 780-
4(c), 78q(a), 78r(a), 78ff(a)) and other ap-
plicable provisions of the Act.

(e) The Commission, by order, may
exempt any broker or dealer from the
filing requirements provided in Form
BDW (17 CFR 249.501a) under conditions
that differ from the filing instructions
contained in Form BDW.

[64 FR 25148, May 10, 1999, as amended at 64
FR 42596, Aug. 5, 1999]

§240.15Bc7-1 Availability of examina-
tion reports.

(a) Upon written request, copies of
any report of an examination of a mu-
nicipal securities dealer made by the
Commission or furnished to it by an
appropriate regulatory agency pursu-
ant to section 17(c)(3) of the Act or by
a registered securities association pur-
suant to section 15B(c)(7)(B) of the Act
shall be made available to the Munic-
ipal Securities Rulemaking Board (the
“Board’’) by the Commission subject to
the following limitations:

(1) The Board shall establish by rule
and shall maintain adequate proce-
dures for ensuring the confidentiality
of any information made available to it
by the Commission pursuant to section
15B(c)(7)(B) of the Act;

(2) Information made available to the
Board shall not identify any municipal
securities broker, municipal securities
dealer, or associated person that is the
subject of a non-public examination re-
port.

(b) If information to be made avail-
able to the Board is furnished to the
Commission on a separate form pre-
pared by an appropriate regulatory
agency other than the Commission or
by a registered securities association,
that form, rather than a copy of any
report of an examination, will be made
available to the Board, provided that
the conditions set forth in this para-
graph are satisfied. Within sixty days
of every six month period ending May
31 and November 30, each appropriate
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regulatory agency or registered securi-
ties association making available in-
formation on a separate form shall fur-
nish to the Commission two copies of a
form containing the information set
forth in paragraphs (b)(1) through (b)(8)
of this section. The Commission shall
make one copy of the form promptly
available to the Board. Copies of any
forms furnished pursuant to this para-
graph shall not identify any municipal
securities broker, municipal securities
dealer, or associated person that is the
subject of an examination from which
information was derived for the form;
however, the Commission may obtain
for its own use, upon request, the iden-
tity of any such examinee or the full
examination reports. Furnished forms
shall include the following informa-
tion:

(1) The report period.

(2)(1) With respect to a registered se-
curities association, the number of ex-
aminations that formed the basis of
the report and, of these examinations,
the number that were routine, special,
and financial/operational.

(ii) With respect to an appropriate
regulatory agency that is a bank agen-
cy, the number of examinations that
formed the basis of the report and, of
these examinations, the number that
were routine, special, and financial/
operational. The number of examina-
tions that formed the basis of the re-
port of bank dealers and the number of
examinations of separately identifiable
departments or divisions of banks ef-
fecting municipal securities trans-
actions.

(3) Indications of the violations of
each Board rule found in examinations
that formed the basis for the report.

(4) Copies of public notices issued
during the report period of any formal
actions and non-public information re-
garding any actions taken on viola-
tions of Board rules.

(5) Any comments concerning any
questionable practices relating to mu-
nicipal securities activities, whether or
not covered by provisions of the Act
and the rules and regulations there-
under, including the rules of the Board.

(6) Descriptions of any significant or
recurring customer complaints relat-
ing to municipal securities activities
received by the appropriate regulatory
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agency or registered securities associa-
tion during the report period or by mu-
nicipal securities dealers during the 12
month period preceding the examina-
tion.

(7) Description of any novel issues or
interpretations arising under the
Board’s rules.

(8) Description of any changes to ex-
isting Board rules or additional rules
that would improve the regulatory
scheme for municipal securities profes-
sionals or assist in the enforcement of
the Board’s rules.

(c) Copies of any report of an exam-
ination of a municipal securities
broker or municipal securities dealer
made by the Commission or furnished
to it pursuant to section 156B(c)(7)(B) or
17(c)(3) of the Act, or separate forms
made available to the Commission pur-
suant to paragraph (b) of this section,
will be maintained in a non-public file.

[50 FR 48556, Nov. 26, 1985]

REGISTRATION OF GOVERNMENT SECURI-
TIES BROKERS AND GOVERNMENT SECU-
RITIES DEALERS

SOURCE: Sections 240.15.Cal-1 through
240.15Ccl-1 appear at 52 FR 16839, May 6, 1987,
unless otherwise noted.

§240.15Cal-1 Notice of government se-
curities broker-dealer activities.

(a) Every government securities
broker or government securities dealer
that is a broker or dealer registered
pursuant to section 15 or 15B of the Act
(other than a financial institution as
defined in section 3(a)(46) of the Act)
shall file with the Commission written
notice on Form BD (§249.501 of this
chapter) in accordance with the in-
structions contained therein that it is
a government securities broker or gov-
ernment securities dealer. After July
25, 1987, every broker or dealer subject
to this paragraph shall file notice that
it is a government securities broker or
government securities dealer prior to
or on the date it begins acting as a gov-
ernment securities broker or govern-
ment securities dealer.

(b) Every government securities
broker or government securities dealer
required to file notice under paragraph
(a) of this section shall file with the
Commission written notice on Form
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